
RAILWAYS BENEFIT
BY MAffl!£T UPLIFT

Gains of a Point or More Are
Made by Several StandardIssues.

BUYERS NOT DETERRED
.BY ADVERSE INFLUENCES

Decline in London Exchange Attributedto Hitch in Loan

Negotiations.

NEW YORK. September IS..The
notewonny ieaiure or louay s snon&

and active session is that it was shared
in to an unusual degree by the railways.In fine, its tone was less onesidedthan recently, although war specialtiesand stocks of kindred descriptionswere again to the fore. In these
issues, however, there were signs of

profit-taking on the part of manipulatorsfor the rise.
The advance was somewhat unexpected,advices from London regarding

cabinet differences, a condition of dead-
lock in the international credit situa-
tion and weakness of foreign exchange
being among the adverse developments
of the day. None of these factors
seemed to militate against the rise,
however, which lost little of its
strength at the end.

Chief Gains in Railways.
The more substantial gains among

the railroads were Canadian Pacific, 3

points at 156*4; Reading, 2*4 at 151%,
and Union Pacific and New York Central1% each, at 131 and 94*,4, respectively.
Greater gains were scored by the

automobile shares, Studebaker advancing10*2 to the new high of 130, and
General Motors 10 to 290, or within a

point of its record. Bethlehem Steel
rose 4 to 344, the preferred losing s to
160. Other industrials and equipments
gained 2 to 3 points, with 4 points for
American Woolen at 47%, and 5 for
United States Industrial Alcohol at $9.

Give Way Under Pressure.

Selling was efiective in Colorado
Fuel, American Can and Crucible Steel,
which yielded substantial fractions to'
a Doint. In the main, however, prices
showed a marked tendency to overcome

pressure. United States Steel stood out
in this respect, advancing half a point
to 75% in the face of heavy offerings.
Total sales amounted to 410,000 shares,
or the basis of a million shares for a

full day.
The reported hitch in the foreign

loan situation probably accounted for
the disorganized state of exchange
rates on London, demand sterling decliningto 4.68 %, 1 cents under the
previous day's low and 5 cents under
its highest quotation.
The bank statement disclosed an

actual cash gain of about $8,200,000,
slightly under general estimates, a

loan expansion of almost $29,000,000,
and a decrease in the very large excess
reserves of only $3,750,000.
Bonds were steady on nominal trading.Total sales (par value) aggregated$1,320,000.
United States bonds were unchanged

on call during the week.

Huge Loan Asked by Allies
Chief Influence in Market

NEW YORK. September 18..The
Anglo-French commission's discussions
with financiers over the proposed loan
to correct exchanges occupied the largestshare of attention in Wall street
this week. There was at first an undertoneof anxiety over the fresh possibilitiesof a diplomatic break with
Germany,-but this situation was viewed
with more confidence later. Aside from
the activity in war specialties, the marketwas dull until today, when sea-

soned investment shares were brought
forward.
The exchange commission's first announcedposition for a billion dollars,

unsecured by collateral, disclosed at
once the likelihood of extended negotiationsbeing necessary to compromise
terms so divergent from the views held
by American financiers.

Depressed Grain Market.
The alternatives suggested, of resort

to other markets and drastic curtail-
ment of imports by the allies, were at

grain markets.
Opposition to the loan from certain

quaiters was weighed as a possible
obstacle. Letter, the commission's first
claims were/'regarded as a trading positionfrom which to make concessions.
With the proceeds of the loan limited
to expenditures in this country, the requiements of neutrality would he consi'ieredsecured by the government.
Further restriction of the proceeds to
merchandise purchases, leaving munitionsto be paid for by gold or re-
turned American securities, removed
additional objection and promised to
bring increased support, even from
banking interests with German sympathies.Confidence was renewed in the
ultimate success of the project, althoughexchange on London fell back
sharply.

Crop Prospects Unclouded.
Aside from concern for the late corn

rop, the promise of the soil's yield
was unclouded. Further rise in price
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-1 I.ineoln National Hank
1- National Metropolitan Hank
115 Second National Bank

£> 13 National Bank of Washington..
7*t,American Security 6r Trust
-'7,1'nlon Trust
».Y Washington I-oan & Trust
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l70;<Jraj»hoi>hone pfd
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WEEKLY FISCAL

! OF FEDERAL RE
The weekly hank statement of the

federal reserve hoard as at close of '"a
ill

business September 17, indicates a pirn
of $6,600,000 in combined gold reserves, I'e

The New York bank reports an increase
in gold reserve of about $7,000,000, depositedduring the week by member
banks. Considerable increases of gold '*

holdings are also reported by Chicago j.-,,
and St. Louis, while Atlanta and Dallas
report the largest net withdrawals of J/
gold during the week.
The aggregate amount held to the

credit of the banks in the gdrld settlementfund, partly because of transfers a'

of credits from federal reserve banks
to federal reserve agents, shows a de- ai
cline of about $i>,600,000. The amount ^
of gold and lawful money held by the
federal reserve agents against out- 1

standing notes shows an increase of Fc
$f>,200,000. The total reserves of the
banks increased about $2,400,000. «

Tiie aggregate amount of commercial 1
and bank paper held by the banks ~

shows an increase for the week of over 'j$400,000, Atlanta reporting the largest
gain in the amount of paper on hand. G<
Of the total about 40.7 per cent matures
within thirty days, as against 38.9 per
cent shown the week before, and SO.7 *

per cent, against 77.1 per cent, within
sixty days. tp
Less than 30 per cent of the total bills jn

on hand were acceptances, the amount
of this class of paper differing but littlefrom the amount given at the end fv
of the previous week. United States
bonds on hand show a further increase
of $193,000, while warrants increased by t
more than $700,000 during the week,
The amount of government deposits

with the three southern banks conitinues unchanged, while reserve depos-
its proper increased about $4,000,000, p,
mainly through gains at the New York
and St. Louis banks.
The aggregate net liability of the

banks on circulating notes decreased
aimost $1,000,000 through the deposit
by the banks of gold to release paper
previously pledged with federal reserve in
agents. The total amount of federal re- I
serve notes issued by the latter stands 5
now at $124,000,000. Against this total J'*'
tiie agents hold $104,500,000 of gold and Vi1
$19,500,000 of paper.
Resources and liabilities of the federalreserve hank at Richmond, of same

date, are as follows: Ca
RESOURCES. Go

Gold coin and certificates in vault. $0.122.0i"h1 Re
Gold settlement fund 7.106.UOO Fe
Gold redemption fund M7.">.<>(» All

Total gold reserves $13,603.ono
Legal tender notes, silver, etc 95,(XL <*»

Tot n 1 reserve $13,698,000 Ca
Pill- ili-eonnted and bought -Comtner- i

rial i*per $*.560,000 Ca

Total $8,560,000 a

Due from other federal reserve banks. s

net $379,000
All other resources 230,000(A

Total resources $22.*67.000 h

of cotton extended this advantage to in

the south. Railroads showed uneasi- Is
ness over next year's deliveries of steel |\
and equipment and appeared as buyers.
Surplus freight cars decreased and im-
proved earnings were reported by severalof the larger systems.
The steel industry continued to improvein a manner calculated to make

for extreme optimism in that quarter.
General trade reports are of a more pencouraging tenor, although the recent *1
heated term tended to check activities
in various directions.

Steel Mills Overwhelmed
bv Heavv Rush of Orders .

NEW YORK, September 18..Steel j 1 ir
mills have been overwhelmed during of

the week by the amount of business of- dii

fered, while the output of crude steel an

has been inadequate to meet the pres-j da
sure from the finishing mills. The Du- Pe

luth plant of the Wisconsin Steel Com- *-.*

pany, a subsidiary of the Steel Cor- P°

poration, will go in commission about Ar

November 1, makiftg available 1,000 jco:
tons more of ingots per day, but the
output of this.plant has been sold for j°]
six months. I *

The Ensley mill in Alabama is labor- ££
ing under the recent heavy contract
for 100,000 tons of round shrapnel bars; j
and the steel for the rolling is being
shipped from the Joliet. lib. plant of
ihe American Steel and Wire Company.

Heavy Contracts for Week.
Contracts during the week were j

placed for 200,000 tons of blooms, bil:lets and J?ars to cover the manufacture jn
of projectiles here and abroad for ship- jni
ment over the last quarter of this year ca

and the first and second quarters of (;0
1 16. France was again the largest
buyer and one inquiry with French
specifications is now in the market for pa
about 27-0,000 tons ot steel ior me man- v$e
ufacture of ten million 5.5-inch shells jn,
for shipment. Another inquiry is ^
for 8.700 tons of steel blooms for 44,000 co
0.2 shells for next year's shipment. ce
Kxport buying of wire continues at

the rate of over 4,000 tons per day. The 0f
United States Steel Products Company i w<
has taken orders for 85,000 tons of Co
barbed and plain wire since September su
1. Independent mills also have taken' j
orders for 25,000 tons for shipment jr,
next year. The purchasers were main- co
ly for Great Britain and more ton- w]
nage is under negotiation. ra

General Advance in Prices.
The American Steel and Wire Com1pany today advanced prices of all wire

products ?2 per ton, effective at once,

Soft steel bars are up $1 per ton to *

$140 for the first quarter of next year. ^
Rail contracts placed this week in- 2

eluded 9,000 tons for the Lackawanna X"c
railroad, 7,000 tons for the Seaboard no
Air I.:ne, 5,000 tons for the Southern lo.
railroad. "5,000 tons for the Untied $1.
States government in Alaska, 13,000 C
tons miscellaneous for domestic roads cei
and 8,000 tons more for Russia. C

cei
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] WEEK'S RANGE
Corrected to the Close of

the Office of The
>

J Railway and Miscell
The following; table shows the week's

individual sales and net changes of secui
) Exchange last week. High and low pricesthe year 1015 to date.

> 1914. 1915
> High Low High Low

2S% 1952 40'i 2vVs Alaska Gold Mines
\ 14% 6 4612 7% Allis Cahners....
* 4'.) 3234 76 33 Allis Chalmers pi
^ 593-4 47% 65 48 Amer. Agr. Chemh

33/4 19 68% 3334 Am. Beet Sugar...
) 35} 8 1934 64% 25 Amer. Can

) 90 80 10714 9134 Amer. Can pr
5314 4214 7334 40 Amer. Car &. Foun
$6X 83 17012 82 Amer. Coal Produc
4634 32 5434 39 Amer. Cotton Oil.
534 334 9/3 4/8 Amer. Hide <fc Beat
25% 17 4234 19% Amer. Hide&Leatt

STATEMENT
SERVE SYSTEM

LIABILITIES.
pit«! pai«lIn $3.3Gl.no<
ivernment deposits 3.000.IKK
'sciti' deposits, not.... 7,444.0*
floral reserve notes, not t»,l£51 ,00<
1 other liabilities 131,00<

I'oial liabilities $22,S07,00(
MEMORANDUM.

deral reserve notes issued to the
>anks $10,100.0*

deral reserve notes in hands of banks 36S).0(X

floral reserve notes in eireulntion... $0.731.00<
>!d and lawful money with agent... 2.S00.00C

irriod to net liabilities $»*>.031.0<V
The accounts of the federal reserve
gent at Richmond, same date, follow
deral reserve notes received from
:he controller .$11,300,not
mount of federal reserve notes
i-hargoable to federal reserve agent.. 11,300.0CK
deral reserve notes in hands of
igent at close of business Friday,
September 17. I'd 13 1.200.0*

dernl reserve not»'s issued to federalreserve bank less notes relumedto agent for redemption ami
aneellatloh 10,100.00(
Held by federal reserve agent as

seeuriiy for outstanding notes:
mmereial paper 7.300.001
Heid by treasurer of the United
States:

>1»1 settlement fund 2.800.00!

Total $10.100.00(
n<>unt of commercial jwtper turned

^

»v«»r to federal reserve agent_ ?..'23.00(
Combined resources and liabilities ol
e federal reserve banks at close ol
isiness September 17 are as follows:

RESOURCES.
Sept. 17. '15.

in coin and certificates in vault.. .$224.402,011c
Id settlement fund

.
63.040,001

ild redemption fund with L:. S.
reasurer 1.107,000
Total cold reserve $288,639,004"]

gal tender notes, silver, etc 16,001,000
Total reserve $.'104,040,000
Ms discounted and bought:
Maturities within lo days 4.740,000
Maturities within 30 days 13.036.oov)
Maturities within 00 days 17,451,000
Maturities within 90 days 7.293,(H)fi
Maturities over 00 days 1.135,000

Total 143,661,000
vestments:
'. S. liouds 0.047,000
Municipal warrants 24,444,000
deral reserve notes inet) 12.481,000
ie from federal reserve hanks (net). 8,533,000
I other resources 3,382,000
Total resources $406,188,000

LIABILITIES,
pital paid in $54,749,000
vemment deposits 15,O00.O"K)
serve dej»OSitS (neti 310,953,000
deral reserve notes (tiet) 10,5(52,ofM)
other liabilities 2.*.24.000
Total liabilities $406,188,000

Id -reserve against net liabilities
A) 81.9%

sli reserve against net liabilities
A» 89.6%

sh reserve against liabilities after
ettinc aside 40% gold reserve
gainst net amount <»f federal reerv.-notes in circulation (A) 92.1%
> After deduction of items in
ransit between federal reserve
muks.viz $8,533,000

OCK ISLAND RECEIVER
IS TO HECTORS

reliminary Steps Taken in New
York Before Federal Judge

Hough.

EW YORK, September 18..A preninarylegal step to the institution
suits against present and former

rectors of the Chicago, Rock Island
d Pacific railway was taken here toywhen Federal Judge Hough, on
tition of Jacob M. Dickinson and H.
Murlge, receivers of the road apinttifln Cl.in.. wr. n Unn! ^...1 U

nerican steel foundries, a New Jersey
rporation, to bring an ancillary cred>rs'suit in this district, where a marityof the directors reside.
Vt the same time Judge Hough apintedReceiver Dickinson sole anlaryreceiver of all claims and suits
nding, or to be brought, in this
risdiction, and also appointed Messrs.
ckinson and Mudge recc-ivers of all
e property of the railroad within
is judicial district.

Moves to Recover Loss.
!n the petition filed today Receiver
ckinson stated that he has caused an

vestigation to be made of the facts
cident to the purchase by the Chigo,Rock Island and Pacific Railway
mpany, December 1, 1909, of $7,500,000
ce value of the 5 per cent debenture
nds of the Chicago. Rock Island and
.cific Railroad Company of Iowa, due
pternber 1, 1913, and after asoertaingthe facts with reference to the
al submitted them to independent
unsel, and was advised, as sole reiverof such claims and suits, he has
iod and valid claims against certain
the individuals who at the time

ire directors in the company, to rever,in the interest of it. the ioss reltingfrom such purchase.
te stateu, rurtner, tnat he in now
vestigating other transactions and
ntracts with respect to the question
lether there exists a liability to the
ilway company on the part of any of
present or former directors.

NEW YORK PRODUCE.
CEW YORK, September 18..Flour.
Jiet.
A'heat.Spot easy; Xo. 2 red and So.
hard. $1.24, ci.f. New York; Xo. 1,
rthern Duluth, $1,03 2-4 and Xo. 1,
rthern Manitoba, 06 1-4, c.i.f. BuffaFutureswere easy. September
17«*.
:orn.Spot easy; Xo. 2 yellow, 83
nts prompt shipment.
)ats.Spot quiet; Xo. 3 white, 41
nts.
lay.Steady,
lops.Steady.
I ides.Steady.
rather.Firm; hemlock firsts. 32a33;
L-onds, 31a32.
or k.t^uiei.
ieef.Steady.
>ard.Easy: middle west, 8.00a8.10.
'allow- I »ull
Vool.Steady.
lice.Steady.
-1 olasses.Steady.
Evaporated apples.Quiet.
'runes-.Steady.
V pricots.Finn.
'cache®.Steady.
taisins.Firm.

COFFEE MARKET.
CKVV YORK. September 18..After
cning at a decline of to 2 points
dor some further scattering lhjuida>nof December and March contracts,
e coffee market steadied with May
ntracts selling up to 0.30, or about 3
ints net higher on a very small busiss.The close was net 1 point lower
2 points higher. Sales. '>.500 bags,

ptember. 6.03; October, 6.01; Novemr,6.01; December, 6.01; January, 6.07;
bruai y, 6.12. March, u 17; April, 6.23;
iy. 6 20; June. 6.33; July. 6.38
Spot steady; Rio 7's, 6 5-8; Santos 4's,
centt. No further change was rertedIn the cost and freight situation,
tio exchange On London 5-32d lower.
Ire Is prices unchanged. Fine weathwasreported i»i all districts of Sao
.ulo. Rio cleared 2,000 bags for New
>rk. Port receipts, 76,000; Jundiahy,
,000.

DRY GOODS MARKET.
<?EW YORK. September 18..Cotton
ods were active today under advancgprices. Varna were higher and
tive. Burlaps v/ere feverish under
ting prices. Linens are scarce and
ttons are being substituted. Wool
ods were very firm. Silks sold frfceandhigher prices are asked.

¥

32?4 19V% 35 20^4 Amor. Ice Securiti*
> 113-4 734 24 34 7*4 Amer.^ Linseed ...

31?-4 24 41/4 24 Amer. Linseed pr..
37)4 20>4 68 19 Amer. Locomotive

> 10234 90 1003s 75 Am Locomotive pr
7134 5034 8434 56 Amer. Smelting:
105 9734 10834 100 Amer. Smelting pr
13734 2734 58 2434 Amer. Steel Found
109/4 97 11434 9934 Amer. Sugar
12434 114 124'4 116 Amer. Tel. & Tele

[ 256 215 25234 218 Amer. Tobacco ...

109 101 ?4 10934 103*4 Amer. Tobacco (ne
20>4 12 47/4 1534 Am. Woolen Co..
83 72/2 94?i 7734 Amer. Woolen pr.
38*4 243-4 78 4934 Anaconda Copper.
10034 8934 105 9234 Atch.. To. Ac Sante
101 ?4 9634 10134 96 Atch., To. & Sante
126 114 11334 98 Atlantic Coast Lir
5234 3834 85 2634 Baldwin Locomoti\
98?s 67 84/4 6334 Baltimore & Ohio..
C23y£ iia to\A an p. ni>;/.

46% 29/2 350 4634 Bethlehem Steel...
915s 08 180 01 Bethlehem Steel pr
9434 79 03 8334 Brooklyn Rapid Tr
No Sale 79/4 53 Butte Superior....

3054 15/8 21H 8 California Petrolou
68 50 54 U 30 California Pet roleu
16034 153 174 138 Canadian Pacific...
3834 2554 4754 325* Central Leather...
68 40 5034 3554 Chesapeake & Ohio
1534 934 1434 1034 Chicago Grt. Westc

4134 25 3654 2534 Chicago Grt. Westi
10754 845-4 9854 77:|4 Chi., Mil. & St. Pat
13654 122 132 11834 Chi. & Northweste
No Sale 39 I0!;i Chi., R. I. & Pacific

44 3154 4954 3254 Chino Consol. Copp
3434 2034 5854 21/4 Col. Fuel & Iron..
13934 11234 13154 11354 Consolidated Gas..

4534 3734 9454 4034 Continental Can...
1334 7 1934 8 Corn Products
72 583'8 85 65 Corn Products pr..
No Sale 9654 1834 Crucible Steel
No Sale 125 38 Cuban-American S<

15934 1385 4 153 13834 Delaware & Hud so

Not Listed 2434 10 Dome Mines

2034 11 3034 534 Distillers Securitie:

3234 2034 3034 19/4 Erie Railroad

4954 32 5154 3234 Erie Railroad 1st p

4034 2634 4054 27 Erie Railroad 2d p
43 28''s 60 8 Federal Min. & Snv

15 714 65 20 Federal Min. fz Sme

15054 13734 17834 138 General Electric...

99 37/4 2Jl 82 General Motors....
95 70 11534 90"/8 General Motors pr.
2834 1954 6634 2434 Goodrich. B. F

95 79'/8 109 95 Goodrich, B. F. pr.

13434 11154 12254 11254 Great Northern pr.
3934 2234 4834 2534 Great North'n Ore

5734 4034 6854 4534 Guggenheim Explo
115 10554 113 99 Illinois Central....
1934 1434 36>4 1654 Inspiration Copper
1654 1054 2454 1054 Inter.-Met. vot. tr.

Not Listed 2254 1854 Interbor. Consol. C<

Not L'sted 77 70 Interbor. Con. Corp
11334 82 114 90 Inter. Harv. of N.

1054 654 12 8 International Papf
a inu a'A 3.3 International Pane

28% 20% 29% 20% Kansas City South

62 50% 60% 54% Kansas City South'

40 20% 72 28 Lackawanna Steel.

101 85 106 02% Laclede Gas, St. Lo

156% 118 148 129% Lehigh Valley
141% 125 125% 1«'4% Louisville & Nashv

15% 14% 58 15% Maxwell Motors...

44 41% 92"''8 43% Maxwell Motors lsl

17% 17 44 18 Maxwell Motors 2d

73% 46% 97 51 Mexican Petroleum

24% 10% 29% 17% Miami Con. Copper
16% 10 19% 8 Minn & St. Louis..

137 102 124 106 Min., St. P. & S. S.

04 g% 15% 5 Mo. Kan & Texas.

gO 26 40 13 Mo., Kan. & Texas

30 7 18% 1% Missouri Pacific...

52% 41 59 42 Montana Power.

139 120 132 116 National Biscuit...
No Sale 90 68 National Cloak & S

| ]4 9 29% 9% Nat. Enain. Sr Stan

52 40 70% 44 National Lead

16% 10% 16% 11H Nevada Con. Coppe
69 58 152 56% New York Air Bra!

96% 77 94% 81% New York Central.

78 49% 71% 43 N. Y., N. H. A- Hart

31% 18% 35 21% N. Y , Ont. & West

105% 97% %1% 99% Norfolk & Western

79.% 64% 81 64 North American Co

118% 96% 112% 69% Northern Pacific...

29 17% 38 18 Pacific Mail

31 20 39% 26% Pacific Tele. & Tele

115% 102% 111% 103% Pennsylvania Railn

125 106 123% 112% Peoples Gas. Chica;

89% 89% 90% 71 Phi la. Company...
234 15 38X8 10X4 I'ltisuurgn ^uai. .

934 79 106,4 814 Pittsburgh Coal pr

46 264 67 25 Presed Steel Car..

159 150 167 1504 Pullman Car Comr
244 194 444 19 Railway Steel Sprit
224 15 264 154 Ray Con. Copper..
1724 137 1574 1384 Reading Railroad C

27 18 474 19 Rep. Iron & Steel..

91/4 75 1624 72 Rep. Iron & Strel pr

25 i 212 4 Rock Island Co. pr

IS 34 14 4 Rumley Company..
41 208i 184 24 Rumley Company p

224 103* 17 114 Seaboard Air Pine.

58 45 424 29?8 Seaboard Air Line

197.4 1704 2094 131*4 Sears, Roebuck «& «

35 193s 56.4 24 Sloss-Sheffield St &

994 81 95 814 Southern Pacific...

284 14 19*4 12/i Southern Railway.
853-4 58 63 42 Southern Railway
5®s 2 74 1/4 St. Louis & San Fr

94 24 8 3 St. Louis & San Fr.

364 20 130 354 Studebaker Co

92 70 107 91 Studebakf r Co. pr.

364 244 65 254 Tennessee Copper.
1494 112 157 320 Texas Company...
174 114 174 84 Texas & Pacific...

| 454 33 58 35 Third Avenue

84 34 84 44 Union Bag & Paper
1644 112 1344 1154 Union Pacific

86 78 824 79 Union Pacific pr...

234 1x/i 26 8 Untied Rwy. Invest

4934 22 424 2L4 United Rwy. invest

20 15 80 15 U. { >. mans, aicouo

6.1 44H 74?* 44 U. S. Rubber Co...

l<H'i 95'-$ I JO 101?# U. S. Rubber pr. ..

67\l 48 77?-S 38 U. S. Steel

112H 103'4 114.6 102 U. S. Steel pi-

59?-$ 4576 73 4874 Utah Copper
3476 17 417s 15 Va.-Car. Chemical.

J35 1076 31?8 9H Western Maryland.
667$ 53?# 77 57 Western Union Tel

79.'j 64 120**' 64 Wcjtlhghouse Mfg.
No Sale 196 87 Willys Overland C

103?* 89 1117a 907* Woolworth Co

OF PRICES.

Business Sept. 18, at
Evening Star.

aneous Shares.
highest, lowest a ml closing prices,

"ities sold on the New York Stock
are also given for the year 1914 and

Week ending September IS, 1015. Net
Sales High How Close Chge.

» 15 490 34V$ 32? ii 33^. V\
143.903 44?4 39)4 44 -f 5H
12,600 72'J. 69 71'i 4- 3'A

al... 2.700 62 61 61Hr '»
7,300 60lj 61 65' 8 + Vk

122 900 62 56!'i eO1* + 4!-i
700 106 10-W 104Vi 5-8

dry.. 25 900 72j» 671 s 71 +4
ts.... 3,600 153'A 14934 15334 + 4»*

5174 493* 5134+154
her.. 2,310 834 8 854 + 54
lerpr. .5,400 40 3654 40 4- 3J.4
is 3,900 253* 23' 2 24 74 + 15 s

13,400 21 16Ja 2034 + 3
2,0X1 37 33 365-4 + 4

70 510 5834 5254 573* + 514
1,000 100 07 100 + 2* s

. IS,200 82 8034 8154.154
500 1063-* 10634 1C654 34

try... 26,700 5734 51 56 + 4-3
1,700 109 108 10834 . 13*

graph 3,500 1243-t 12238 124 + 134
809 230 227 228 5

w) .. 100 108 108 ICS . l!-a
14,800 473? 423 2 4734 + 454
1.400 9434 923a 9334 . »«

28,000 7234 6934 7134 + 234
Fc.. 7,400 102 100?* 102 +134
Fe pr. 1,300 99 9754 983* . 1
le 401 103 103 103 . fl
re 39,8 .0 817 3 7854 81 4 2'S

13.211 8434 823-4 845 s + 1%
<r 1,000 7134 70?4 7134 + 34

12.300 350 32034 344 432
...... 4.300 163 145 100 4 18
ansit. 1,900 84 8334 84 4 34

11,600 67,4 50 6034 . 54
m .. 4,400 194 17? 8 1834 4 1
in pr. 2,210 4.51 * 4334 45 . 3s

9,400 15634 15334 15534 4 2?s
29 900 474 4334 4734 + 334
9,090 -19 4734 49 + 134

rn 410 12 1134 12 . 3-4
1. pr. 6)0 70*-i 30 3034 + 34
il.... 4.100 8534 8334 8534+1
m... 810 127 126 127 1'4

708 10 2234 19! 4 21 -j 154
>er... 7,330 4534 4334 4454

198.030 5834 4554 5534 -1034
1,000 12734 126 12634 + -'4
8)0 86 83 85s 4 + 3r's

12" 90) 185-4 1754 1834 + 134
600 84U 83 8434 + 154

246,700 9654 87! 4 9-354 + 8
agar. 700 117 113 ]!4'a+ 3'a
n 200 13954 139'4 13934 . 34

17,409 2334 2154 23 + 154
» 9.033 27 25! 4 2554 Js

Sll.fiK) 3054 29:'s 3054 4- 1)4
30,300 51?g 47>4 5154 + 354

,r 8,300 4054 373-m 40 +3
clt... 400 2fi"» 255» 26H+ 1H
It. pr. COO 44 43 43 1

0,403 1735s 1705s 1715 s + 154
12,600 291 257 288 +3254
1,400 11554 113K 114V4 + 54

62,490 66)* 6254 06)4 4- 454
1,10) 109 108 109 4- 2
5,803 1195s 118 11954 4-: 1

cert.. 202,000 485s 405 s 4654-4- 554
r 4,500 65)4 6354 655* 154

890 103 102 102 54
143X13 355-4 34)4 35)4 4- 154

c-rt.. 4,200 20)4 20 20 ?4
arp... 6.000 21 20 2054. 54
pr. 2,500 75 73)4 74)4 -5

I 2,100 109 10554 107 -5 2
r.... 2,700 10-54 954 1054--;- 54
- pr.. 900 3954 38 35! 4
era.. 3,100 27 25 4 27 + 54
n pr. 900 5954 58)4 58)4 4- 54

29,200 71 6754 C954 4- 254
uis.. 300 102 102 102 .1

6.100 146 14254 14554 4- 3)4
ille.. 830 119 118 11854 54

13,203 46)4 4254 4654 4- 3)4
t pr.. 4,200 90 87 8954 + 25i
pr. 5,190 38:'a 35)4 3754 4- 54

26,100 8654 8 ! 8554 -f- 154
8,80 ) 27)4 26)4 27)4 4- 154
1,500 11 8 12

M.... 700 1195s 118)4 11954 4-. !4
2,8X1 754 654 654 54

pr... 3,0)3 15 13 145s f 5s
8,63!) 4 3)4 "o54
2.930 58 56 58 1*'.
203 122)9 120!4 120) j

uit.. 000 82 81 82 H
ipinK 5,4')') -7)5 2"J)4 27 +- 2)9

3,10) 64?-* G3ii M'-i H
r.... 2,700 14-4 14)9 14)9.- ?'9
ke. .. 4,530 148J-i 144'-i 145 2

14,200 94)4 91'-* 94 l'A
ford. 5,403 68?9 66)9 *574 5*
i rn.. 2.400 27's 2 ','-.- 27)4 4 1

5,103 111)* 109 111 J* 2)4
12,703 70 7;:'.i 70 4'A
4,800 108?4 106) 108)4.1)4
703 31)2 30 31J4+1H
20,3 32'5 321 i 32'A H

oad.. 0,2)0 loyV* 108?4 109)4. )*
KO._: 1,100 117)2 115)4 117 -j- 2

3,200 89 86)4 87 + %
5,509 33?4 32)1 32)4 + %
1,700 101)4 99 100 H

17,300 04 69)4 62 +- 2
>any. 2,000 101 laO'-j 1*0)* -j- IA
IK. 4,000 40)'s 37'4 4*1 -p 2

9,200 22)4 21?* 21?* 14
o.... 31,630 1515-8 148?4 151)4 I )*

51,700 40)4 42? 8 45)4 -p 354
1,30) 101)9 994 100 1)4
1,103 ?4 )*' )s

13,81*) 6?* 3"'9 5)4 -f H
r 5,000 10 7 9?4 \%

830 14?* 14'* 14)9 *- X
pr... 40-3 34 33?4 33)a p ?8
Jo... 1,201) 155 153)4 154
lr.. 4,003 "5 ,51 55 2

9,803 89? 4' 88's 89:, 9-*--l!-9
4,003 16)9 15) 4 1614+ A

pr... 1,400 52 50)9 52 +- 1
an... 1,703 4'* 3'+ 4'4 )4'
2d.. 2,100 6 5 5-8.' )9

65,700 130 11,5)2 123)4+14)4
Jfi!) nr.hv 1 -
*v-' i"j/2 iui) .- y->

.... 25,690 57! i 54 5544 + 44
3,900 1561-2 153 154 + o

200 111?, 10? s 10?a ~H
22,600 59" s 57J»j 5944+2

200 654 6?s 65s. 5-4
.... 28,000 131 12842 131 + J J*

600 81 8044 £0H + 44
5,500 2354 2244 23 +

pr. 1,70 ) 3844 374s 3844 + 1
47,600 89 7554 8844 +1344
12,500 53 4944 5214 + 244

600 10474 1047-8 10474 + 7-8
.... 588,900 76 7474 7554 + 144

5,300 11374 113 11354 + 54
.... 12,300 67? 8 Go74 6644 44

3,200 3842 3654 38+ + 274
4,100 295 s 28 2944. 54
5,600 77 7554 77 + 134

Co.. 220,800 119 115 1187-4+474
o 7 600 193 183 193 +5

200 10544 10874 10544. 44
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BY I. A. FLEMING.

During the past year the Uni
States has learned the meaning of
financial term "acceptances"; moreo\

'1 V.Ann in nrn

and offers opportunities for large e

ployment of funds, and may. after

war, enable this country to hold
large part of its new trade with
Latin republics.
London, Paris. Berlin. Amsterdam i

other centers have profited for ye
through acceptances. They have ei

bled the nations of the old world
control a very large part of the tr<
of the world, now partially headed
ward New York, as the leading fin;
cial center of the world of today, w

ample banking capital and more i

more funds available for discount
acceptances, drafts drawn on an Am
ican bank or banking house for go«
imported to or exported from
United States, and which have b<
vized by the bank upon which it \

drawn and accepted for payment
maturity.
The federal reserve board has pla<

i?i the same class with acceptances,
in close relation, commodity paper,
cured by warehouse receipts, or pa
of certain maturity, given for the p
chase of merchandise, products, etc

: The National City Bank of New Y<
was the first to issue acceptan
against coffee imports, and these b
found favor among bankers and oth
seeking employment of capital foi
limited term, and at the rates offer
which were better than the going ra

for money in the open market.w
absolute security back of the acce
ances.the credit of the National C
Bank and so many hundred or th<
sand bags of coffee or cocoa.
Some other national and state bar

engaged in the business of acceptan<
in less pronounced degree, and the f
eral reserve board, seeking to find e

ployment for the surplus funds of
member banks, adopted acceptan
soon after the operation of the syst
was put into effect. But a natio
bank pointed the way.

It is not within the probabilities t:
any large acceptance business will
established based on exports of Am
ican products. This particular kind
a transaction is usually up to the bi
er on the transaction with his ho
banks. It is within the possibility tl
acceptances may be used more ire
on exportations in time to coi
through credits established here by f
elgn bankers, that may be drawn
in favor of exporters.
Acceptances, commodity and comm

any member bank of the federal resei
system may rediscount such ass
with great freedom with its regioi
bank of the reserve system, under ru
and regulations of the board.
Time limits on paper for .rediscot

lean be arranged for by the shifting
paper with regional banks. Meml
banks can carry six months paper
half the period and then have it red
counted for the other half
While there are limits to the red

counting of this class of security, t
amount or rediscounting that can
carried on allows for the enormous t
of funds under the new elastic systen
Warnings have been issued agaii

commodity paper and commercial pap
where the issue may have been ma
with a desire to influence marl
values, as dangerous, also acceptan<
or paper on more or less permanent
vestments which is against the spi
of the rulings of the federal reser
board.
The United States will continue

handle the very valuable coffee tra
sugar and other products, through £
ceptances, and the high standing £
corded to this class of paper should
carefully maintained, in order that t
business may continue to grow, 1
the further commercial credit of t
United States.

After the War What?
When the war started the Unit

States was panic stricken. No o

knew what a general European w

would mean to the United States;
meant that several of the nations tli
are our best cusomers and from wh<
we purchase large quantities of goc
were to devote their energies to t
cause of destruction. It looked as
this nation had reached the time wh
she had to depend very largely on "t
groat home market," on w hich Ame
can economic independence of the rc
of the world had so often been pr
claimed theoretically.
Seeing "clearer, with the light of e

perience, the admission lias be
made that the war "saved American i
dustries." The home demand restri<
eel even below normal, trie consurim

power of the "great market," at new

sity only.
Then the needs of the allies, in conti

of the sea, developed, and factori
start. 1 up full force; millions were stoverin gold and securities, credits we
established and exhausted to the pro
of Americans. Money has been mo

plentiful and easier during all tl
period of gigantic struggle abro
than ever before in the history of t

country.
But, will it continue?

Mr. Vanderlip's Views.
In a recent address Frank A. Vandc

lip, president of the National City Bai
of New York, a banker whose wor

carry weight, warned his hearers th
conditions would change, that destru
tion on the awful scale now going
abroad could not fail to have Its dire
effect.
Herewith are given some excerf

from Mr. Vanderlip's address:
"You are facing a period when t

/
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:e zeal andpurpose
dvl are steadfast and respect 1

care enou^k, you11 make hea<3
at anything. /K sound acorj

i first class tree vvkereVer it.
> root." //erherff&uFman
1W are like acorns.tJiey v\

trje Bank Accounts?
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KL AND OTHERWISE. I
demands upon capital are going to l»e
very great, and the rates are going to

ted average higher than we have been used
the to. In addition to the requirements of
per foreign governments, the railroads and

industrials which have been pursuing
nts a policy of retrenchment will have imm-portunate demands for capital. Certain
the industries, notably those engaged in

the production of munitions of war,
a are growing rapidly and the improvethement of their credit is placing them in

a position to demand capital in large
in(j amounts.

"You may answer that In spite of this
ars money is plentiful, that the banks have
na- extraordinary surplus reserves and are

to : lending money at a lower rate than;
ide they have <ione in years before. IJo

HOI ue iieueivt-ii u.v uie jjicaciu iraimint;
to- situation. Do not let low rates for
in- l>ank loans lead you into any belief

that the destruction of capital in Ku,rone will not have its effect upon the
ina price of investment capital in America,
of it is true that we see the lowest batik

er- rates that we have known in years, and
0(js that there are the greatest surplus reservesthat our banks have ever held.
ine but there is an essential, fundamental
sen difference between bank funds and inirasvestment funds.
on 'The great fund of money in the

banks is not capital owned by the
bankers that they may invest a. will,

ced It is a fund held by the bankers suitorject to the order of their depositors
se- and must be invested in the main by
per the bankers in such manner that they
ur- can get it back at short notice. It is

true that the banks at the moment find
ork their most pressing problem as to ine
ces finding of ways to invest their idle
ills funds, but they can only invest a moderserate amount of those funds in securi-a ties that represent permanent expended,ditures. There is nothing in these low
tea bank rates to contravert the statement
ith that investment funds promise to be
pt- increasingly difficult to obtain as long
!ity as the destruction of wealth and the
3U_ prodigious borrowing by governments

goes on.

iks "Our plethora of bank reserves is
»es the result of dull business conditions.
e(|_' changed reserve requirements under the
m- biw and of a considerable influx of gold,
its are in a position to expand bank
ces loans to an unexampled amount. All
em that is promising for commerce, but
na] it does not mean that money for per-

manent development is to be easily
found. T have no doubt that while

j)e these excessive reserves last we are

er_ likely to see banks entering the invest-
Qf ment field with their funds to a cer-

JV_ tain extent. Finding that they cannot
employ their money in ordinary com-

h t mercial loans they will employ some

el part of it in bond investments. That
is a sort of inflation that can go on

to some extent without any great
harm, but we must guard against it
becoming too general. You must look
to the investor rather than to the

er~ banker for the proper supply of developn(Iment capital."
"ve
ets Some Encouragement.
nal
les There ought to bo some encourage-

ment to investors who are holding their
traction shares and gas stocks to

)er know that elswhere throughout the
for United States net earnings on these
is- properties are increasing and this de-

spite the growing use of the autoino-

he bile. Washington is no oi *erent from

be other American cities, except in its

lse beauty and its lack of manufacturing
> enterprises in large number.
lst The American Public Utilities Com-
er, !

pany, operating utility companies in

vet fndianapolis, Ind.; Elkhart and Val- 1

res paraiso, also in the same state; Jack-
in- son. Miss.; Salt Lake City, Utah;
rit Boise, Idaho; Winona, lied Wing ami
ve other Minnesota cities; La Crosse, Eau

Clair. Chippewa Falls and other Wis-
to consin towns and some Michigan cities,
de, showed at its annual meeting that busi-
ic- ness was better than in 1514.
ic- Gross earnings increased from
be 319,954 in 1914 to $1',952,069 in 1915 and
lie net earnings in the same comparison
"or from $980,879 to $1,313,830.
he Fart of the net gain was from econ-

omies put into eflect. This is :ri lijj
iwith the argument advanced some days
ago in this column that if automobiles
were causing decreased trr.lnc on our j
street railways, the economies, of which
we knew nothing, might be enabling!

ar the companies to maintain net earn- J
it ings even better than in 1914

,at To Benefit American Business.
>m
»ds S* Bache & Co. have this to say

l,r. "Our foreign trade is today the most

if important factor in general business.

fn Without it the country's industries would
ho
rj_ be dull and depressed, with a situation

»st verging upon hard times. We have the
o- goods and, of course, desire to se'.l them,

x
and Europe wants to buy them. Be-

en cause of the e normous volume of our j
n- sales, including not alone munitions, but

thus far in much larger amount, food-
stuffs and commodities, .the exchange
market lias 'tipped* our way so strong, y

,0j that, unless it is righted, purchases
es abroad will be drastically cut and v.v

rt shall have our goods on hand. This does
,re not necessarily apply to war munitions.
At, The purchase ot" these can and will be
re kept up, and ISurope can and will, if

t*is necessary, pay for them in gold. It is
the regular goods of our merchants and

he farmers that will suffer if a way is not
found to equalize the exchanges so that
neither buyer nor seller will lose heavily
because of the wide swing of the needle
in the exchange compass.
"It is for the purpose of adjusting this

r" matter that the Anglo-French bankers'
lk commission has come over here,
ds "The matter can best be adjusted by
at means of a large loan, the proceeds of
c_ which will stay on deposit here and l>e

on drawn against to pay our merchants, and
.ct such a loan, on account of its size, and

011 account of its v idely beneficial char- ]
its acter, must be participated in by bankers.

capitalists and corporations all over the
he country.
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$l«vi r...nds. In vjirieiy. levernnn'iit. railrond'
:in<| Industrial. Tin- most eonsei'vative pur
chase for tlu* small i:!v»»--tor. Send f"r the
current issue <>t THE ODD LOT REVIEW
for current qui-rations. I'uMishcd N\ .l"tiu
Muir Ar Co.. »;i H:<>:ui\vay. Nf\v York City.

I Will Sell
92.000 Capital Traction nt MMH4,
$3,000 \\ ash. Itwy. F.lre. 4~'r :»t si k4.
91.000 PoIoiurc CouNld. T. ait H«4.
*7».OtH> UuNhinKton t.an at I0.V4.
97.000 (icorKi'tou 11 tiais .V;. nt l<»4%#

Ir»0 Capital Traction at s«"t. vx dl\.
TO Waah. Rw>. pfd. at si Vh«
r>0 Wash. K%vy. com. at sli.
IOO Washington (.an at 70%.
400 UuNhiRKloii I tiliticH Co. at 22V^
I<1 >lfr>jcntii.'ilcr at 176 ex div.
'ZTt l.anstun at Si.
20 Continental' Truat at IIS.
.10 \\ anh. and Southern Itank at 06.
40 Munney Truat at ».*!.
J» Franklin National Hank nt IZSVfca
to \at. Hank of Wa*ii. at 22.'».
10 RIkipi \at. Hank at MIO.
17 N. tV \V. Stenmhoat at I
!."» Heurieh'n Hrewiiix at HI.*.
1(H) \\ UHhinfrton hhnc nail i inn at 10%.
345 Oklahoma oil at 32*4 mil*,
I.OOO fllller 'I'n:in ( ontrol at >1.
25 (.raphoplione com. at s5.
25 ( raphoplione pfd. at 00.

I Will Buy
5 C apital Traction at Kfl.
25 Wajtli. K«y. pfd. at so'a.
25 Wash. Rwy. com. s:t y5.
25 W nshinKton (inn at HO.
25 (icorertimn tins (offer wanted),
<) ficrjrenthaler at 173 ci dht
25 l.ftnston at "S.
iO Farmers Mechanics* Hank at 244.
IO 31u 11aey Trust at 1)4.
IO Continental Trust at 117.
1(H) Washington Jiase Kail Club at 15*
25 Crnphophone com. at S3.
2^. (irapliophonc pfd. at 1)4.
Subject to previous acceptance or

cancellation. All exec utions for cash.
Buying: and selling- orders on all listed
stocks and bonds solicited
Deliveries for cash a( your own hank.

THOMAS L. HUME, Broker
1410 (i Street. Tel. M. 1346.

Dooms 0-11.

Enormous Profits Being Made in

ZINC and
-OIL-

These are toilsr among the mo>t a-tiv# *n«t
prothable industries in ,\:n*»ri«*a. In >ix monti.s
Jojilin ziuo has advanced I' «»i*i $."»;» :«> nr-und SI <1
a ton and may i<. $1." ». Miil-i o.jti;;«*ut o.I
i:;:s ;nlvau-i'«! from -Pp- Sl)i- a bar-cl r-in u

August and a Sl.oO market is looked f^r before
rpring.
our I.VON MINIM; & I »K\ EI/>I*M KNT ««>. is

engaged in loth industries owning producing o.I
property in tlie Kan -as-< »!i!ai.o:ua hel and /.in :

and had properties in toe .foplin dsn. It Inn
been in business over t\oars: as r inve-ted
most of its earnings in d cl..p:ug i:s holdings,
and is not a get-rich-ijuick .-oneeru. Its <apital
is but S'O.Ooi). «if which 51".<» 0 st:li in the t easnryis now ottered for subseription at j»ar. flu a

share, in lo;s of r t. less t .an In s .ares; the
proeeeds ... :s.-i in tin- fi tlier «b'\ciopmi'i.t
ol" proven ..il and luinir.g properties own d by the
company. N« a t .i- .st k has be-u
offered .-r sold during tie- pis: years. \V«
it. o.d placing the >i,..s.... on a p-; munen'
dividend oasis by .lum.n. > 1. ut for a w hile n t
in. .an one-l.alf its md earnings wi.i be »

a;.;. d: he ie'tUl ill. ier to '. Used ill III .el"

vidopm -n; or a i.hi oi lie.. mjierties.
Sto !: .n t'-.is «s»«i-erva: i\ I mpauy i»

wort owning. Further ini.«ri.riti..u «>n n litest.

The Lyon Investment Co.
!> .dii.isiH ii is .iiU'l.ix. Mm. *

Money to Loan
Secured by First Deed of Trust oil Rea? Etftat*.

Prevailing interest and commissi'®*.

Joseph ] \\ eller. 624 F St. N.W.

NEW YORK BANKS.
NRW YORK. September IS..Today's

bank statement showed actual conditionsas follows:
Roans, etc.. $i\7"\7'il,oud; increase,

.$L'S.sui ,o(Hh
Reserve in own v.: tilts, 3 6.763,000, of

which ? i.VJtl.j«,000 -s specie; increase,
S4.f!«;,0':0. ;
Reserve in federal reserve bank,

SI 4 3,1 00,000; inc rease. S3.5ft6.000.
Reserve in other depositaries, $3'»t33J.GC0;decrease. 54
Net ikiiiand deposits. Si' 70."i,537,000;

increase,
Net time deyjosits, $137,609,000;" decrea.se.$2,209,0 >.

Circulation, ?:>6,6S4,osiO; decrease. $291,00-1.
Agfjr-. jvaie reserve. $699,285,000.

r reserve, $220.373,decrease.
$3,749,900.
Summary of state banks and trust

companies in C.« iiv New York not
included in .-burin..; bouse statements:
Loans, ti *., $586,366,200: decrease, $2,095,100.
Specie, $49,891,50"; increase. $220,600.
Lrga.1 tenders. $8,634.2""; decrease,

$11,300.
Total deposits, $762,645,600; in<-reuse,

$5,415,400.
Banks' cash reserve in vault, $10,374,300.
Trust companies' cash reserve in

vault, $45,151,40".

TREASURY STATEMENT.
The condition of the I'nited states

Treasury at the close of business yesterdaywas: Net balanc- in general
fund, $46,451,043: total reipts, $1,909,727;total payments, 2,703.400.
The deficit this fiscal ye: r is $34,576,499,agrainst a deficit of $17,239,186 last

year, exclusive of Panama canal and
public debt transactions.

Those Dear Girls.
front the Boston Transcript.
Miss Plainleiph.I would never pet

married if 1 had to ask the man.
Miss Pert.Maybe you wouldn't then.

*


